
report upon the fiscal agent.

The following Report was, on Tuesday,
transmitted, in compliance with their request, to

both Houses of Congress:
The Seciiktsky <>r the T«k*»i>ry, in compliance

with the resolution of the Housevl' Representatives of
the If>tli instant, has the honor of submitting the
draught of a lull lor the establishment of a Hoard ol

Exchequer at the seat of Government, with agencies
in the several Stales and Territories.

In preparing this lull, it has heen his intention to

keep wiimn, and to till up, the general outline of the
measure, us proposed in the message of the Pren lent
r.t I he opening of lite s, ssion ; hut he does not (latter
i.:.....,ll 11,,,l it urill |., l'..n,l mi iu>rt'e.*t in lit, details as

not to require modifications ami careful revision by
the two House* ot'lhe Legislature.
Ah thin measure has, necessarily, been lor some

time under the consideration of the President and his
consututional udtisers, the underpinned it directed by
hiui to accoui|iaiiy the bill with a general exposition ol

the views entertained by him, and concurred in by
them, reflecting it.

In what manner and unjer what securities the publicmoney shall be kept; in what manner, or whether
in any manner, this Government shall attempt to supplya sound paper medium for payment* to the Treasury
and lor the gen ral uses of the People in w hat manner,or whether in any manner, it shall attempt to bejneiit the general business of the country, by furnishinglaeilit es of exchange, are questions which have

I not ceased to agitate the community for eight years .

Upon these questions much opposition of opinion has

prevailed, and ardent and intense political contioversiesand struggles httVe been founded It is time that
this state of things were brought to an end. It is lime

that such provisions were made lor the custody of the
revenue us that tile People may feel that the public
treasures are safe. Iiis time, too, that, in relaiiuo to

currency anu cacuu.ik., iuuitwuhk

they have to exjrect, 01 whether they may expect any
tiling from the measures of Government Doubt
ami uncertainly in this reii^iect^ coiuntute,^he

I means of living, and, instead of giving encouragement,and applying a stimulus to individual
exertion and ell'ort,. check the hand of ii.dustry,
auppreaa the spirit of enterprise, and bring stagnation
and paralysis upon the productive |H>wers of the country.On subjects so vitally connected with men's
personal and domestic welfare, the People have a right
1.1 requite that what is tu be done should be done
without further delay, in order that they may accommodatethemselves to the policy of the Government,
whatever that policy inuy be, and be prepared to give
a corresponding direction to their own industry and
bus.ness. The great want of the country is the want
of confidence confidence in the steadiness and stabilityof the policy of the Government; confidence in
that which regulates the value of properly and the
wages of labor and confidence in the establishment
ml nreservation ot the neces.-arv and or'dinarv meuns

of exchanging production against production, and of
buyi"U anil selling with security, so that the intercourseI etween different parts of the country may be
carried on with its former activiiy and usefulness..
The object of the plan suggested to Congress in the
President's message, and now presented lor its considerationin the form of a bill, is to establish this confidence,and to give the country tianquility. It is designedto terminate contentions of long siandiug, and
to restore that peace, quiet, and satisfaction with the
state of public affairs, without which inencannot pursuetheir vocations either with cheerfulness or with
success. Amidvt the conflict of widely differing opinions,a measure is recommended which avoids extremeson both sides. It proposes less, fur les*, than
many think it desirable that Government should do, or

attempt to do, and at the same time fur more than
others are ready to recommend. It uun-at a just medium,a common ground, on which those may consistentlystop who might yet wish logo fuither, and to
which they may nvvance without self-reproach, who

|f would neverthcl ss have desired to fall short of it. It
" does not attempt to collect a capital by private subscription,for the general purposes of loans and discounts,and thereforedoes not propose to perform the

! ordinary functions ot a bank. On the other hand, it
does not propose to lock up the public moneys from
the time oi collection to the time of disbursement, nor

to demand specie payment for every debt due to the
Government; making no attempt, at the same time,
to furnish the country with either currency or exchange,and entirely Contenting itself with securing
specie payments inlo the Treasury. In these respects,
i differs from the system established by the law, now

repealed; generally called the Sub-Treasury act.
'

It is not intended here to discuss the respective me-

rits of these two systems, which may he regarded us

extreme opponents of each other. But it may be

j ihut if there were in no quarter any constitutional oh-
.i..........i..I .... ,.i.. ,ii

to create a hew charge upon the People; and this

I truth cannot be kept too fully or too constantly in
riew.

Debts and dues accruing to the United States are

paid, in the tirst place, into the hands of the appropriatecollectors and receivers. In these hands the safetyof the funds is supposed to be secured by the intc|grity and care of the officer, and the sufficiency of
. his official bonds, and by the enforcement of a strict
system of frequent accounting. In the early history

i
* of the Government, and sometimes at more recent

i periods, when public moneys were to he used for
their proper purposes, the drafts of the Treasury have
been made directly on these first recipients. At
other times, and when there has been a Hank of the
United States in existence, the law has required that
those moneys should be deposited in such bank.
By the act ol June, tKJtj, it was provided that publicmoneys should be deposit, d in ceitailt State banks

(called deposit hanks ; and, finally, hy the Sub-Treasuryact, they were to ho kept by i'|lc mint and its

branches, and by certain officers called rcreivcrsgrneral.
In all these modes of securing, or attempting to secure,the safety of the public treasures, it is obvious

I that the ma n reliance, alter nil, has been placed in the
honesty and integrity ot public officers; there being
superadded, however, in the ease ol deposits witn
banks, the guaranty supposed to lie alTbided by their
capital ; and in the case ot individuals, a ceuriiy by
the execution of otlicial bonds, with responsible sureties.Bill in none of these modes, any mure than in

any thing else which becomes the subject of hu nan

I
I
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nevertheless not have been recommended to Congress,
in tin- present condition f things, as a measure likely
to afford teltcf to the countiy. tsuch is the condition
of the currency, in many of the Statin, such the deplorabledepression of gi neial credo, produced by that
condition of the currency and by other causes, and
such the existing pressure in th.e money market, amino,is is hi lii-ved, in a great degree, from want of
confidence, that there is little probability that private

I subscriptions, payable in specie, would he obtained tj

any bank wjiti an ordinary charter. This opinion
is strengthened by the fact, that six per cent, stocks
of the United States, now in the market, go slowly
and heavily into private hands; and although this is j.
doubtless partly attributable to the short period within
which those stocks are made redeemable, yet the gen-
eral fact concurs with other reasons in producing a

full conviction that it would he u-eless, at the present
moment, t attempt the creation of a hank, with a

capital to be futnis ed principally by private subscriptions,and intended to discount, through its branches,
hills, and notes, in all parts of the country, even if]
Constitutional objections were out of the way. And
in regard to the Sub-Treasury system, it is perhaps
enough to say, that it is supposed a return to that sys(tein,at any time hereafter, is an event highly improbable.

Between thme.a bank on the one hand and the
system of the Sub-Tieasury on the other.the present
plan is offered, seeking to avoid the objections which
exist to each, and to accomplish, to some extent, the
good designed l>y bolli. The plan, such as it i-, will
be received and considered, it is not doubted, in a spirit
ol'eand r and conciliation, and witli a disposition, not
*o much to persist in the pursuit of what may be unit,( attainable, as to linn to the greatest practical advan|i, age of the country the use of all those means the employmentof which may be expected to meet the gene-
r.d concurrence.
The bill now submitted may be considered as liav|.Jing three principal objects m view
1st. The safe keeping of the public moneys,
^d. The furnishing, as well for safe and conveniIentpayments to the Treasury as for the use of the

country, a paper circulation alway&Oequivalent to

gold and silver, and of universal credit.
Idd. A provision for supplying, to sonic extent, the
means of a cheap and sale exchange in the coin
merec between ttic several States.
Of the high importance of the first of these objects,no one can entertain a doubt. The public moneysare received by Government, from the People,

for the necessary uses of the country, according to
the Constitution, asid ought ever to he esteemed a sacredtrust. They are rained by the industry of the
People ; and, while safely guarded, and applied only
to really necessary and constitutional purposes, will
be cheerfully contributed by a patriotic community.

H'I'he People have a right to be as safe us good laws
and a faithful administration can make them, against
botli waste and loss. It was the remark of the late
President, striking by its brevity as well as its truth,
tli-.t pvcrv dollar lost liv unfaithfulness in office tends

,1
V

trttit in human haml*, could It ever be affirmed that the
lunda were abeolutely arcured, and sale beyond a'l
poaaibility of lima or danger. Committed to the Care

of the depoait hanka, to the skill of their olficera and
the pledge of their capital, wu know from elperience
thai the public money waa not aule. Depoailed with
n Hunk of the United Slatea, although no lo«a ever

actually happened from auch deposit, we now aee

enough to know that there waa danger, and thut the

aafely of the public money depended upon n degree of
diucreliuii in the management of the inalilution, of the.
existence and continuance ul which we nau nm, mm

coultl m t have, perfect ussuiance. And, under the

operation of the Sub-Treasury law, every jhing resolvedi'self, at last, into confidence in the honesty
and integrity of agents, and the sufficiency of'their
bonds. There were, it is true, chambers and vaults,
with thick walls and strong locks; but human hands
held the keys. Under that system of pub ic custody,
the same temptations existed which surround men of
doubtful principles or wavering integrity in other situationsof public trust; and, it' the system had Con

tinued, these temptulioris wereas likely to have shown
their power over those employed under it as they have
done in other cases.

it is confidently believed that the piesent bill containsall that is practicable, and can be useful, towardsestablishing a sale custisly or place ol keeping
of the funds of Government. The system which
it proposes will evidently possess some eminent
advantages of safety over a bank. In banks excessiveloans, and u disposition, often prompted by
llieirown interest, to curry their accommodations to

quite unreasonable lengths, urea great source ufdanger.The Hoard of Exchequer will be fiee from this.
It is to make no loans, and iogivc no accommodations.
'Operations in exchange, when founded in real busino**transactions, are usually safe in well-conduc ed
banks. Indeed, regular dealing in exchange is t c

safest of all banking transactions, and, in this respr cl,
the present measure promise* still greater sale'y than
attends the same business in banks, Iruin the strict limitationsimposed on it, and the absence of all motive
to tun into excess. Hank*, too, hs we have seen, are

sometimes induced to depart altogether from their

plotter sphere of business, and to entangle themselves
Uuti commercial speculations. Hut into no such *pi

culationswill the Hoard of Exchequer enter.
There is plainly, therefore, less danger in the ays
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ari-es from the manner in which ibr public funds may
be used i while in ull other resjieets its advantage* are

equal to those of the best conducted banking institu-
(tons.

It may be said that it is hazardous, in all cases, to

sutler the public funds to be employed, hi any degree,
in exchange or other dealing. If it be admitted that1
this objection is not without its force, it must lie ae-

knowledgcd, at the same time, on the other hand, that
these funds would be used, not only lor purposes ol

exchange, but in general accommodation loans, and
to a great and often dangerous extent, by any hank
in which they should be iteposited. But if, utter all,
it be regarded as possible that occasional losses may
happen from dealing in exchange, with the limitations
provided in the bill, it will then be for Congress to

decide, whether a danger so contingent shall induce it
lo reject the hill, and to prefer a system which locks up
Ironical use every dollar of the public money, from its

receipt to its disbursement. As the evil ol thus with-
holding so large a |iortion of the circulation from the
general uses of society, by retaining it until wanted
for disbuikement, is manitestly a great evil, especially
if the funds thus withdrawn be hi the precious me-

tals, it ought not to be sulfered lo exist, unless the
danger from the adoption of another system be equal-
ly manifest.
A plain, practical, and important public good

ought not lo give way to dangers of doubtful
occurrence, or likely to be slight in degree, 11

they should occur. Some risks must lie run when-
ever any thing important is attempted in re-

gurd to revenue anil finance, as well as in .other bu-
sines* of life and the true question must always be,
wiifincr I in- u anger in in » uu t>u iumi aim »j
to overbalance I tie evident and certain benefits. And
it id to be burnt: in mind also, that, although ibe pre-
sent measure lias nut profit to Government "r «u;-
mentation of revenue lor Us object, yet that the op-
eratlouis of the Exchequer are eX|>cctcd to result in

t nne amount of earnings; so that, if occasional losses
should occur, such earnings may make them good.
The Board ot Exchequer, it is tube presumed, "ill

be composed of men of liigh character, known to the '

country, and (Hissessing iis confidence. J
It will be their duty to superintend and watch over

the conduct of those who pay out and receive money
from day to day, and to demand from all sueli agents '

proper bonds, with responsible sureties and it will be '

their duty, also, to prescribe and enforce a system ot 1

regular and prompt accounting, which shall know in i 1

titer indulgence'nor delay. At tLo principal Board, 1

and at each ageney, the business of cveiy dav may lie

count for his receipts, before the day itself closes. Over '

the Board the Secret oy of the '1'reasury will exercise
a superintending power, by the right of calling for all
accounts, general and particular, us oficn as he pleases. 1

And finally, the absolute authority of Congress will l.
exist over the whole. Congress will have created no

corporation; it will have conferred no privileges or v

benefits, except on the public ; it w ill have granted a

no vested rights to individuals; it will have parted s

with no portion of its power, but its authority
will rrmain to amend, to supervise throughout, or to J"
abolish altogether the system, at all times, a'ccotding to
its pleasure.

It entire trust may not lie reposed in an.institution '*

thus guarded, it can only ho because human beings
can never be the objects of absolute confidence, nor '!
human skill always adequate to the accomplishment of "

its objects.
Nor is the plan justly liable m the objection, '

that it creates a union of the purse and the sword,
by giving to the Executive the custody or con- "

Irol of the public money. Ear otherwise. The "

President cannot touch a dollar of the public mo-
11

ney, by his own authority, nor change its oils- I'

tody. The Secretary of the Treasury cannot touch
a dollar, nor change its custody, except to meet the
occasions of the public service, and by a public olli-
eial act. Whoever shall come to the Exchequer for 01

money, must show the law. of Congress under which (l

he cotnes and no payment can be made but in coin- "

pliatiee with .such law. Until appropriations arc

made by law, the President will have no more au-

thority than any other individual in the country to 01

take a farthing from the Exchequer.
The purse, then, is eifectually severed frotn the "

sword the executive pow er is confined to its proper
function of executing the laws of Congress, and di«- °

charging its other high constitutional duties; and the ',!

public funds will he in their proper place, entirely
beyond his reach or control, until Congress shall ap-

u

propriate them to their destined purposes. Front
that time they will go into the hands of disbursing '|
agents, as the public service may require, protected J.
still by official responsibility and adequate bonds, and ^
still beyond any interference by the Executive pow-

11

er. In the Exchequer, therefore, the public treasures
will be safe.safe against the usual causes of loss and ^
danger, and sale from Executive control.

But the Exchequer is expected to do more than (v
merely tb keep safely the public money. j u

lis second object is to furnish a sound paper circulation,in which debts to the Government may be
^

paid, and which may also he useful to the commerce

and general business of the country. The first of ''

these functions is purely fiscal and the instrumentalityof sucli a paper medium, in certain exigencies "

of the country, may become indispensable to the exerciseof the highest duties of Government. I1'
In so reasoning upon this subject, as to come to any l'(

practical conclusions, it.is necessary to consider some Rl

as things settled and certain Among these, one of priinaryimportance is,that a paper circulation exists in the
country, and that there is not the least probability ot "

i's ceasing to exist. The States posse s the power of ''

creating banks of. circulation; tlicy exercise this
power; many of them derive not unimportant reve- c'

nuca from its exercise, and some ol, them even have 'l

established bonks, of which they are themselves proprietors.No man can reasonably expect to see the ^

day when they will relinquish this power, or rclrain
from its exercise-

"

In the next place, experience has. confirmed the
truth, beyond the possibility of doubt or question; "

that paper of State bunks cannot he of universal cii- '£

eulaiion and credit; there never has been, and there H

is not now, any one State hank whose notes pass re.i- "

dily from hand to hand, a*equivalent to specie, over

all parts of the country. Many of these local institutionsas perfectly sound, are well administered, and ''

their credit in their own neighborhood entiiely good "

and unquestioned- Hut, from the very nature ot I'

things, their credit is and must he local only. It can ,s

I P.i.o.lu » Iiiqi nnifit I'd Willi "

never no uiuveis.n. , ..,

the institutions of their own respective Stales, ami jje- "

ncra'ly undeislaml the ground* of the claims of such ri

institutions to confidence and rr*|irct. Tltey pay at- ''

ti ntiun also to vv liatevcr i« established by the General I'
Government, because they have an interest in the
laws vvhieli it puses. Hut the People, that is to say, "

the girat mas of productive earncts of one Slate, "

ciniiot, geni rally speaking, lie acquainted with the '

moneyed nislilutions of Other and distant States. In '<

most rases, they do not even know such institution* by 11

name. I low, then, can I hi y gve I linn their confab nee 1 h

Wo see they do not give It, even where it might be *

most salely bestowed. Tl.cy prefer the paper ot their w

own bank*, though they know it to ba be depreciated, j "
to lite paper of other bunks, because they have confi I

dence in the institutions of their own State, anil .be
cause they know the amount of depreciation in the
pspir of such lianka, whriess of the value of a note
of a distant bank ihry am wholly ignorant. But this
knowledge, winch the great mass of the community
does not possess, brokeis and money dealers do, and
W«y use it skilluilv to their own advantage. A farmerof Virginia will hesitate to receive in payment a

New York note. He will prefer Virginia pal*"', althoughhe knows it is not equivalent ta specie, be
cause lie can form some Opinion of its value, whilu ol

theNew York note hu knows nothing. But the hoi-
der of the New York note, at the same lime, is able
to disuse of it at the first broker's utlice at a large
premium.
Every man in the habit of observing what passes'

around hint must see every day the existence of this
stale of things und lis inevitable consequence is, to
t li r* i iv tils* 1.1*4 nf ilfiirt'ri.illiMi Sin hi- lulinr 1.1114 UI)(I
productive classes. Wherever Imii paper circulates,
it is the industri >u* and tie hard working who
sutler first, and sutler longest, tind sutler most. But
it i< not intended 10 pursue this part of the subject furthertlun to tlluslriile and coitirui the truth, that 110

Stale hank, founded on whatever capital, administered
hy whatever degree ot fidelity ami skill, can obtain
that familiar character, and tint established and wellknowncredit, which shall giv its lulls circulation
through nil classes, in any ainotnls, and in all parts o

the country. ' I
Now, another most iinportai* truth, equally well

settled hy experience, is, that |»per issued tor circulation,under the autlioiiiy or with the sanction ot l'ie
Government of the United St.ilst, does acquire and retainthis advantage of known aid nnqurslioned characterand universal confidence. No uiat.ler whether
the note or hill present its It in Maryland or Missouri,
Maine or tHeorgia, if it pron.ist payment in specie, on
demand, and that pionilse lie sqqioseil to tie )>uur intiedby the character anderedilol the Government, it

springs immediately to a value 'quivaleril to specie..
The imptess of tile Nutionul Gmrnment, connect! d
with the fact of it.- immediate cuvertibility, stamps
the paper with a mark of perfect and universal reliance,I ec.iuse all the People in alllhe States, arc alike
interested in the General Uovernnfnt, alike acquaintedwith its proceedings, and hate like faith in paper to
which it gives its sanctiat. We seem to he called
upon, therefore, to act on tlis subject witit three importanttruths made clear before us. first, that a pa
per circulation will continue among us, second, that
n.i paper circulation of umvtrsal credit can ever he
furnished by State banks; third, that such a paper
can he furnished under the atthority of the Govern-
tncnl of the United States. I

It is under the intluence of tieso realities that it is

now proposed to issue, to some uteot, a paper cur-ell
ey, according to the provisions (f this hill, lis uses
are expected to he twofold. In the lirst place, as al
ready stated, it will furnish asafe paper medium, in
whic'h payments maybe made .0 Government of all
debts ami taxes. Few per. ons, perhaps, are sufficiently
impressed with what would he the value of this, in
certain emergencies, l

I >1-litm In Government arc no* k> tie paid in specie,
or the notes of specie-puving baiks. Let us sup
p so tliat some exigency should come suddenly upon '

the country, requiring the immediate assessment of
heavy taxes, anil that the same ejigency should com* '

pel all the Slate Hanks to suspcid specie payments t

[n such a jHislure ui* a Hull * how rould taxes he paid!
Of specie there would he little to ic hud; of the hills
of specie-paying hanks, none. Government would he
driven to absolute necessity to tie use of paper rist-

ing on its own ciedit, and created for the occasion. It
would have no other resource. All must see how a

vastly useful the system now proposed would be, up- <

on the happening ofsuch an emergence 'l'he Ex t

Chequer would lie round in operation, and in posses-
sion of u Ci rlain quantity of speee; its notes would i
have become familiar to the public; it would have, in
addition to its specie and its own eitahlished character i
the amount of revenue, whatever that amount might
he, to sustain its cirqul ition. It would furnish notes j,
for disbursements, and receive tlie i for faxes. With
ihese means, and by faithful and skilful management, v
hough ii might be emharias-el hj the-prostration of p
other institutions around it, it wouldsttll retain Us
iwn credit; arid that ciedit would tic a vivifying and
fructifying germ amidst general alight and barren
less Hut this par! ofilie b.II hits another purpose equal- '

v or still more important, 'l'he measure is intended
r the People us well us for the Government. The!

ssue of Treasury notes always redeemable in gold
ind silver, and the use of them in payments from the
Pietsury'and iii the purchase of exchange, cannot l(
>ut he beneficial, it is conceived, in a high degree, to
he whole commerce and all the business eon
terns of the country. In this.part of its o| oration
he system presents itself a< beneficent and pio- a

lugtive of essential good It seeks not Govern-
iient emolument or Government convenience on- r"
y, hut the public good, the. good of the people, £

ih- ......... , »1 |Ifect is to give to the people, to their labor, and
heir internal trade, the activity of funds which would 1

itheivviae he locked up, and to give them, at the same

iiue, good money. It employs those funds to sustain
rcdit, to supply a sound currency, and.to favor use- '

til intercourse between the States. And it does this v

vithout assuming undelegated powers, without
(arming the jealousy or wounding the pride of the, '
States. I

°

Vet it canno' with any justice or propriety he call
d a Government Bank. The essential elements of a '

ank are still wanting to it. Government seeks not H
> Ji lis own cullers hy discounts, or 10 make gains "

y the use of its own credit, or to make the i-sue of
lie Exch quer a substitute for revenue in older to tt

net its own nece sities. Nor dots it propose to in-1 n

ict on the People the evils and the scourge of nn un- 'I
.-definable Government pujer, because no paper is to d
e issued which is not ayable in gold or silver on I'
emand.all paper thus res ing on the double has s of u

nititdiale convertibility and the public faith. It is n

ol easy to conceive how any p&pci intend.-d for cir- ll
illation could ho more sale or more usctul tor the o

urposes ofcommerce; and it is believed that it i.« just \
jeh a paper s the wants ul the country now loudly !r
emand. j ti
The extent to which this pa pet may lie issued anyl ul
rculatcd is, it must he confessed, in some degree un li
Mtain. This must depend on the amount of rove- pi
ues col eetcd and disbursed, and on the degree ol s(

access which may attend the operations provided ti
ir liy another part of the hill, 1 >.1 whether the it
rcutatlon ol the notes of the Excln quer be larger r n

nailer, so far as that circulation shall xtend, it o ust, 01
j favorable to ull interests. It cannot hut conduce to ni
le public welfare that there should he, i-n every part p|
f the country some one institution, or some one tl
rency, which shall be of undoubted ciedtt; and f,
hose issues, he they great or small, shall be equiva- |(

ut 10 coin. j ci

If the circulation of the notes ot the Exchequer
out hand to hand, in the comm. n bu-iness of life,
loiild he found to be small, that fact will arise

oil) one or the other of two causes, or from tl.e Coin
nod effect of both. If the amount issued should he [i(
nail, then of course it can only fill the channels of!
rculation to u limited extent. And while the paper ,j
the State banks shall continue depreciated and yet ^

'main in circulation, Treasury notes, it is highly pro- ^
able, will otien belai.en out of the genetal circula

^
on and used tor purposes of remittance Their li
ted Circulation 111 such Case vv. 11 Id arise Iron their |'

ipertor value in comparison with the value of other
>per. It would not lie owing to want of confidence
them, but to their possessing the higho t degree ol

inti.lence
Uut if such use of Treasury notes should take |1;
ace, and should diminish the amount circulated in
lily transactions from hand to hand, yet that ti e it- p.
If would confer a general benefit ot' gieat imp.ir- pi
nee, inasmuch as all such remittances per, no die t
llice of furnishing safe and cheap exchange, and is
* ..ruvrnt.. diri»c Iv with the results tiooell to he oro- ..

uc«d by another provision of the b.ll. Hut if lie t,.
xehcqucrand its agencies be allowed to deal in cxliangc,llim use ol it < note*, although it tui^;lit exist w

> some extent, would lie far less eon ideralde. li

Among possible objections to the issue of ledeoinn- ni

le Treasury notes, one may be, that that tliey will bi
e returned on the Exelu quer for specie for exp. rta- i,
on. i|
States and companies, it is known, owe heavy debts

i Europe, and these States and companies it may be ,i

incied will ob ain 'I'reasury notes, harass ihe Trca- al
jry by demands tor specie, and sen I the specie thus le
btained abroad in discharge of their own obligations ti
l tew words may dispel s.ich an imagination u

In llie first place, the argument, if it prove nnv

una, proves loo much; for it proves that for the * one ti
ason all specie-paying hanks ought to cease spi eie ci

nyuients. Hut the truth probably is, that these li
tales atld companies Jim I less difficulty in lighting l\
n some convenient mode of icmiltantc than on com- it
winding at the pirsent moment the means of making| ci

mollances in any I'oitii. Thegeneial depression, with
le co operation donhth s* of other causes, has *u* pi
ended the pow> rot obtaining such means. \Y, must i|
unliom1 to ho; e iliut, under a better slate of tilings f
ml in belter times, this power will revive, and when n

shall, we must look lo inr crops, to out freights and U
i the cent ral rarniiiu* "» uur nuiusuy, m rnui n us ci

> nicct thr claims of crnlitois'abro nl. In tlu> n<

me,since nc.tlirr Stairs nor romp mica ran elitsin pi
).«n» ill Treasury notes, "or otherwise posses* In in 11
Ivrs of llirm Hum by busing nml |>ayi"K fur liirm, In
in nrril not tlistirss ourst Ive* wilh apprchensii ns ol fn
ins nn llir Kiclnquer from lliai quarter. , if
It remains to say something upon lliut part of the in

)

bill which authorize* the Llchcrjuer and it* agencte#
to buy and sell domestic exchange, under certain limitation*and restriction*.
That an iimt11ution founded on a more extensive

plan, with a large moneyed capital, which ahould
dial in exchange* on a broad tcale, buying bill* at

long dale*, or accepting lull* on security, in order to

enable diuwere to anticipate their means, and thus affordcapital and credit, u* wc|l a* exchange, strictly
speaking, might, hut lor the danger* attending it, producemore benefit than that now proposed, may he
sat! ly admitted. Hut J-ucli a acheine involves the idea
of making loan* arid advance*, of venturing largely
on the strength of personal security, and entering in

no small degree into the hazard* of commerce. N«»
such piir'pu>e is intended by presenting tbe present
bill to tbe consideration of Congress. On tbe c.oiIrary,the utmost concern has been felt to guard the
proposed measure against all tendencies to such a systemof « xchange operations.

In all h* purposes, it tool s to currency and to cx. ll.rv... ». . t.. I..t..l.it.t ..r In ki'. 111 r11 And ft II.av

well |<e a matter of serious consideration, whether such
large power* of disc mot can be safely lodged in private
irisntuliuna, with the power of making such discount*
by the use of their own note*.
The supervision and regulation of currency belong

to Government; the business of commerce and the
borrowing anil lending of money to individual*. And
perhaps no conviction is more rapidly taking possessionof the minds of enlightened men, than that Governmentshould nut commit the high and important
lunclion ol superintending and regululing tne currencyof a country to the hands of those whose occupationconsist* in making loan* and discounts, whether
on promissory notes or bills on time. Whenever a

hank make* a loan, or a discount, by the issue of its
bills, it adds so much to the circulating medium of the
-ounlry ; and, in the absence of all other regulation or

resliaint, several hundred hunks, whose |iulpahle into
estit Is to increase the amount of circulation, are to

Jecide, each in the exercise of its own discretion, to
what extent that augmentation shall be carried That
o such u system there must be some check, or that,
n the absence of all sucb cheek, the emission of pai>erwill ho continually tending, to excess, must he
iiaiiitist to every reflecting mind. It is not pioposcd
o entei fully into this subject at present; but as it bus
tlready in other countries, so it must necessarily ere

ong in this, command the most serious attention of
jovermrni.

It is hoped lliut the measure now proposed to Con;risswill have some i fleet, at least, in counteracting
he tendency lo excess in hank issues. While it may
not accomplish all that is lobe desired, it is believed it
will i fleet something. To the extent of its ,means emiloyed,its operations will be calculated to restrain tsitiesand to correct excesses; because, in the first
lace, every accession of good currency lo the general
ii.i*s,tends either to render the bad worthless,so that in
hue it shall all give way to a better, or locompcl those

luim «l>«li I,..I « II rrnnfv !,» rui.e Its value llV life

iaring for its a demption. If good currency could be
iut into circulation in such quantity as to meet the
jscs ol the country, it must ot course expel the bad, or

Jring about a change of its character; although it is
'ijually true that, while the great titans be bail, anil
vlule it yet circulates, not having become entirely
worthless, it isilitlicult lot a small amount of good cur

jency to share in the general circulation, mice it is
iable to be selected from the mass for purposes which
hat mass will not answer. And, til the second place,
he Exchequer w ill act'beneficially in this respect, by i

lolding all .State banks with which it may have deal-
ogs to a punctual performance of their obligations,
uul bringing, (hem to an immediate settlement for such
if th< ir bills as may lind their way into it or into any
>f its agencies. <

It in not intended to say that the proposed measure
t ill of itself he able to arrest the progress of the '

;rtjal evil of excessive hank issues, or that (iovern-
nent may Hot be obliged, hereafter, to adopt other '

neaStire- On the eotilrary, as already suggested, it
s apprehended that these, evils may vet imperatively
all for other remedies, lint it is believed that it
i ill have a considerable edi ct, should its operations
e as successful as is anticipated, in checking and
iniiting w hat it may not be able entirely to suppress.

1

But there is another very important consideration
onnccted w ith this part of the subject. One great
ibject of the whole measure is to furnish a sound curettey,in the form of Treasury not.es, redeemable on

emand in spume. These notes can get into eiretlla- i

ion, and be kept in it, only in two ways: first, by
laymcnt in such notes of debt, and demands on the
Teasury and, second, by buy ingdomestic exchange,
kml it is the lust of these modes which is most eons !

idcutly looked to a> furnishing an active and contiuu- <

I circulation of this paper. When issued ttt (iiJv- it
rnment payments, at distant points, the general ten- n

ency of the notes will lie from those points to the b

real Atlantic cities, according to the course of trade '
bus leaving the ulucc of their, Just issue u 11 '> 1 ''vx J
enctits of their mreiiTaTion But it is evident that il I

lie agencies at those distant points shall be aiithuriz- *

d to purchase bills of exchange, a new source for «

lie issue of sound circulating paper w ill be opened, I
ml the exchange llais bought would be remitted, >'

tlw, .ti.tn.iruls of I mill- sbniilil call for it. v

In a countn of such varied productions a* the 1

nitod States, some parts being highly commercial, ''

thcrs manufacturing, and others yielding \a-t n

mounts in raw material, the current and course of ex- '»

hangc has'periodical changes. It llows one way or
ie other, or in the same way with more or less o

>rcc, according to the seasons. Nor is this course

Iways direct, hut on the contrary often circuitous. "

hiding itself through several distant markets, Com- ''
lodities in many parts of the West seek a sale in
ie South, not expecting payment in Southern pro- '

nets, hut in means available in the. North and tin I'
last. This happy diversity of .products, and these s

seful ramifications of internal trade, demand impe- "

lively not only a currency satisfactory to all, lint
ie means also of easy, cheap, and safe dealing in '(
xchaiigc. And these two objects assist eaeh other
good currency enables him who needs exchange to "

iiv it, an I he who has exchange to sell, to sell il. ''

rood currency and safe exchange being thus uiiilu "

ly convertible and acting together, all under proper s'

mits and securities, form the most perfect system of
iper circulation. The power to deal in exchange ol
ems essential, indeed, to any considerable eireula- o

on of Treasury notes in the South and West. \ud at

may he added, that nothing would tend more to e:

innteraet the concentration of moneyed aliuirs, at t.
ic or u few points, than the ability of buying do- qi
estic exchange with good paper, redecinahle at the a

lace of purchase. ('oinmereial transactions, and in

re'eoiisuininatioii of pecuniary engagements, natu- tl
illy concentrate themselves in places w here the cur- Ie
iicy is good. There is no remedy against this eon- d.
titration so sovereign as the supplying of a good si
irrcncy every where. e<

A safe system of exchange, though no more ex en l!1

vo than is contemplated by this hill, w ill be of great "

<c to the commerce -of the country in other re-pee Is,
i-ides'furnishiug.lhe means of keeping a good curren- ''

r m circulation. The more direct advantages ('1

iw ing from u arc not incuiisidcrahlc. Although Us s'

'ject he not to supply capital or credit for purp scs ''

trade, or to make advances, and although the I"
hole systeui is rioted to exchanges, stnclly, vet U ^
iinot tail to atl'oid very important facilities, and to r

n HI III" » I" 111 III ill II ^11111(11 rvmui
The power or facti ty of reaching to funds uheady
tumulatel in a distant part of the country, and of 111

'urging llo in home immediately, and without ! -- "

a |w tver or faculty of no mean importance, in tin'
uvls of those whose business leads them lo form
mimereinl connexion* in such distant parts. Tin* K
rwer or faculty the measure under consid ration ol
onuses to confer impartially on nil, to (lie extent of *ti

i means. A ml its capacity for good, in this nspect tr

confidently left to the judgment of those whose re

'artiral xpertence has remit red them mo t cotnpe- hi
nl to tleeide. di
As to any dangerous consequences from unto- ,p
aid intluences in buying or m ling exchanges, it is j,|
he again observed that the Kxchrqm r can lend S

oney to nobody; it can furnish capital to no one to ta

gin, carry on, or uphold his business. it only scik- p>
nnnhlr nnv one to place his funds w here he needr K
lem; and this, as will he seen, is to be done under rn

n il restrictions as tli.it all idea of accommodation', ol
ml therefore all idea of partiality or favor to individu- at

Is, is effectually re|ellc(l. All ri al borrowing anil m

tiding is excluded, and hills are to he taken on such si
me onlv as is necessatv for ordinary notice, mnl tin r<

sual Manumission of intelligence. n

Over operations, begun ami completed in no short a

me, ami which arc to In- carrinl on in the face of ilia £
omnercial community.operations which allow >'

ttlc of I'avor or accommodation to any.it is not like- tr
that unjust or partial local influences, far h ss likely il

tat any pernicious central influences, will rxrr ise

antrol I'
It may he objected to all dealing in exchanges, that ai

arlies on bills will lim ine d. htora to Gov eminent h
iat in case of any general pressure they will petition u

>r relief, and thus embarrass Government, as well hy V
eglcct of punctuality of payment as by iinpor unity m

ir indulgence It is readily admitted that the deli m

vte relation of debtor and creditor should lie avoided, -i

i far as may he, between < verninent and the I'e 1

e. Hut in mmy rases it must exist. The imp. m la
un of every lax creates that relation; everv cu*tom u

ause bond <.-rates il, and it is found in many other g<
rms. Hot a better answer to this object'on is, that al
lecredit, solar a'any nrav anse under the opeia di
jnaol thn lull, will he a commercial crcdi', of all cc

hera the moat unlikely to be violated.of a let* day*
continuance only, existing between the Government
nil each individual, by himself, out of which no coiua.oncauae, no common intciest to delay, no common

ini|>or'unity for relief, can wi II ariae.
As the great object of the whole measure i» to put

an end to eonlroveraiea, and give repose, it i* lefi to
the Stales to prohibit the piuclice of private depoaile
arid dealings in exchange wnlun their respective limit*,il any oftheiu ahull see lit. Of such prohibition
no apprehension i* entertained, yet the less scruple
has hecn tell iii recommending the provision, a» it
may avoid difficulties, by manifesting a ili-po.-il;oii
neither to tread on any questionable ground, nor
to give lise to unnecessary differences of opinion .
The plan will present itself to all the States umd
all the People. It pr< |io*es general benefits to all; and
no liar is entertained Jest either the States or the
People should examine it with too close a scrutiny..
The section which uuihoiizea the Secretary o! the
1 n'ttrury to laSUC, ll lUUIJU U1IIO rsaaij, II»»- umiiiuub

of slocks, i- designed us a provision against contingenciesincident to the fluctuations of trade. In an

sgrnl ol' Government, such as is now propost d to he
created, it is | roper tliat there should exist every securityfor the maintenance of its credit. Misfortunes
may fall on private institutions, in thr revulsions ol
couui'i rce and business, and they may he compel led to

stop | symenl ; hut whatever is identified wild the i ha-
racier of Government should be placed on the safest
possible Inundations. As the means of the country
are most ample, its credit high, and the burdens of the
People hglil, there is wisdom in giving to the Exchequerthe power ol immediate resort, in case of necessity,to the un-tained and unquestioned faith of the
nation. There should he no hesitation, no scruple,
no lingering doubt, about the ability of the institution
now proposed to he established, to fulfil with punctualityall its engagements, under any occuriences, not
of force, to disturb the Government itself.
Such are the general views of the important mea-

sure which now invites the consideration of the Lc-1
gislature.
The extremes of public sentiment on the subjects

embraced in (his hill, are unbodied in the system ol
the Sub-Treasury on the one hand, and in a Hunk of
the United States on the other. The great problem
now propounded to practical statesmanship is, whetherrepose arid reconciliation of opinion can he attuined,
whether an end can be put to distressing doubts and
exasperated contioversics, touching the policy of the

Government,by the adoption of an intermediate i-yslema system exercising no uugr.nited power, i slablishingno monopoly, bestowing no indefeasible rights,
attempting no divorce of the Government from the1
People but, on the other hand, converting the most
austere, though the most indispensable and plainly
constitutional duty of the Government.the collection
of taxes.into the very means ol sustaining ihe
industry, interchanging the commodities, a ml incrcas-
in'g the gains of those by whom taxes are paid.
This interme hale position, the plan struck out in

the t'resutunt s Message j»r«»j<o»> s to occupy. un me

One hand, it performs one grand' function which the
Suli-Treasury could net and did not seek to perform

It asserts arid recognises the constitutional duly ol
clieiishing and sustaining the commerce between the
States, by all proper and constitutional means, and
turns away from nothing within the limits of the Constitutionwhich may support general credit.

It admits the impolicy and impracticability, without
violence to the business of life, of cocreing an entire
substitution of the precious metals for that converti-
lile currency which has come to occupy their place

But, on (lie other hand, it is not a Corporation; it
llarnis nobody by the assert on of power to enter the
States, to engross local business or grasp at local gains,
exempt from liability to local burdens. i

If a measure may ever be accomplished, as the good |.|
tense, thefrater .a! sentiments, and the business neces

titles of the Aim rican People must lead them ardently
odesire, by which existing elements of discord -hall
>e withdrawn from national polities,-and the country
>c suffered to enjoy tranquility in things nearly ufleet-
ng men daily labor and daily bread, it it confidently j
K-licied that it may he matured, by the wisdom of the
jegislalure, out of the general prov.sions of the bill
tow submitted to its consideration- <

W. FORWARD.
Secretary nf the Treasury.

A BILL
\tiicndator\ f the si \ ml Arts establishing thr

Treasury Department. I

See I !lr it ru i it lnj the Senate anil Hou -e at

frpres n' itivet at 'he tinted States at' tmer/ca in (
in. c < tif.icrniilc'i, '» hat there shall lie, and hereby

s, created and established ill theTreasury Depart- .,
lent at the .Si at of the (i vcrn-j ent of die United j.
bates a Board, to bo called tile Kxchequer of the
'nited States, to |> composed of the Secretary of the
r*'* r u »»* ii**' .iiMiiur iiu> i r«':iwiir« r *i iii** ».**»-

ciT Stales l"i the lime l»«'l»»}?, an.l three Cninmis.
inner* in tin appointed by I he President, w.ilh the
(iviee and cun.-ent of the Senate) one ot the paid pAimniissioners first appointed to be appointed for two
ear*, one tor four years, and one for six years, and Jj
aeancres subsequently occurring to be so tilled as

bat one vacancy shall regularly oecur at the end of;
very period of two year-; the sail Commissioners
ol to be rprnoved from office, exerpt lor physical inadjtv,incompetency, or neglect or violation of duly, 1

ml in case of any such removal, it shall be the duty
f the President to lay the reason thereof before the
lenate. Ami on the first organization of the Hoard,
ne of the three Commi-sioneis shall, bv the members
lereof, be elected President, who shall hold Ins ottiee
ir two year- and in like rennet a new election sha I
ike place litem aril- at the end of each successive
efiod of t» ©years. And. the Secretary of flic Trca- '

ifry shall have authority to appoint ali stteb inferior !
ffieers as in the judgment of the Hoard the transitu- "

ion of its business ntay require, the amount of
icir respective eompeiisatioii- to lie lived by the
Inard, who may take bonds for the faithful discharge ""

f their'duty, lor such sums and in stteb manner as "

ic Seen lary the Treasury shall direct \nd each
f the -aid ('oininis-iojiers shall receive an annual "

tlary of dollars.
See. Anil In f further < Hurled, That the-aid Hoard pf Kxeheipter shall have power to establish agencies (|

r offices in stieh ol' tln: cities or town- of the StateidTerritories ol the 1 niled State- a- it nla\ judge
vpcdietit, not exceeding two in any State or Terri- g
iry, and also whereat r Congress may bv law retirethe same to be established and such officers and
potts as in; y by the Hoard ol I'Achciptcr be thought
ees-ary for the managemi at of such agencies, and p

ie trali-actinti ol tla ir bu-ine-- -ball be appointed p
v the Secretary of the Treasury on the reeotnmenilioiiof the Hoard of Ivvelieipn t and the -aid Hoard ''
mil have power to ti\ the amount id" the respective (l

mipciisnuons01 Mien oiucers, and tu provide regu-
1 i< >i fee the govi rntnent of such agencies, the trans- t('tion tiltheir business, -and Hit* rendering accounts
all their proceedings. Ami in ouch regulations

ry -lui11 so assign ami arrange the duties of the olli- J;
l's of the said agencies, as that one of those oflieers
in 11 he a check andCoiitrol up m the oilier, and for
at purpose they shall require that the a'erotmts and ,r
orrcdiligs of eaeli shall he entered in proper hook's.
ml any of the officers of the -aid agencies may he
moved by th<- See re I a ry of the Trca-urv for pli y si- j
il inability or incompetency or jtrgh rt or violation
duty, but it shall be his dutv to stale every reovalof any principal ollieer of any agency, with hi- j.

ason.1 therefor, in Ins geuertil annual report of tin ^
aiisaetions of the lAeliequer
8. !! I a/ br il further mart /, .That the -aid er

xrhrijui r and Its oilier is shad he ti e gi a era agents at
the Government of the 11 oiled S ate. It receiving, o!
fe-keeping. and iltshursieg the public moneys, and a

ansfcrring and transmitting the sain under the di K
ctlon ofthe Secretary of the Treasury and all pubtiiionevH received, from whatever sources, shall, nit- at
r the same directions, he paid into the snid Kxche- o|
ler or i's agencies; and thcpiincipal Hirers em- ai

uyi d in such agencies shail give h nils to the I'nited si

tales for sueh amount and hi such lorm as the See re S
ry of the Trea-uiy shall pri seribe for the faithful at
rfortliauee of their duties. And the said Board ot
Xchequer anil Its several agencies shall pay all War s'

I..... c» I... 'I '

lilt* United Slates, and by all disbursing ollicer* o
ul agents of tin Government having authority to pi
nkesuch drafts or orders. And every such payment V
ill hi* in..do, at the opt ion of the person entitled to m
iviie it, in gold and silver coin or in Treasury 1
otes. w
See. I l r' he. it J'urthi.r iwicted, That the said hi

xehu|uer and its idlicer* shall perform the dutie* of \

oitiini jirioners of Loans, in receiving subscriptions,
ansti rring stock, and pajing dividenils and interest |.
lefeoh, under the din etinns of the Secretary of the
're.iMirv, and shall render In the Treasurer of the S
nited States ill necessary facilities for transferring t,

ml disbursing the public funds as shall he required hv In
itu, and shall perforin all the duties of pension agents ,<t
nch r the regulations prescrihcd hv the Se r tary
V'ar, nnd »!i.dl render arid perform all oilier duties K
ml si rviecs in relation to the collei ing sate hi pine,
id disbursing of the publie fundi as shall be pr. c

ilhed hv law or hy the Seer, iry of the I're ~urv it
See 1 */ >'r 11 furthr tnnrltti, I .le t it shall lie 0|
wful f*r the LxclteqUt" it the Seat of Government, sl
id Us several agencies, to receive on private deposit nl
i!d or silver coin of bullion, tin* properly of ipdividu- es,to he held a* in other eases of deposits made hv in- )n
viduals r convenience and-tcurify and to issue H
rtificales of the fact of such' Jcposit having been a

rniilr,' which certificate* hall always be rc >.,

presentation at the agency where issued B
amount an deposited shall never eiree<) in the »

tifteen million* of dollar*, to lie distributer)
Hoard among the several agencies according to ,^R
tent of their business respectively j and for ikvon,. 1*
certificate* no higher premium shall he ileniindi 1R
hull he sufficient to indetunify against tin !,,, R§*

loss and remuneialed for the safe-keep o« th, K;
and in no instance ^oeiceed the one-lull <>t »
cent. But paper issued by the Hoard ami it. P*
agencies, whether in the form of bill, ot ot (,. B*5
of deposit, shall he redeemable only at tin t a W
issued, unless the Hoard shall see Cause to or r ,^R
wi»e. I
Sec. (». And be itfurther enacted, That it , I

the duty of the said Board of Kxche.,U' r «1"
months alter it* first organization, to i>i. h .1 |
laws and rules of proceeding as it im

ent and proper for the regulation of its com f ,.11
the government of its agencies; and c pic. ^R
isting by-law* and regulations shall be laid Ln;. II
gress every year ut it* annual sessi. n s

her. 7. And be iijurlUtr enacted, 1 hat

lary of the Treueury is li< rel y authorize n

to cause to lie prepared Treasury uolen of l,,
lion* not less than live dollars r.or exceeding rlt
(anddollar*, whirl) note*' shall be signed \ |..
surer of the United Stales and Countersign.
President of the Hoard of Exchequer, and
able to the order of the principal agent at

ry, and shall be by trim endorsed when t»*ue

agency, and which notes shall be redeemable ....

be redeemed in gold and silver, on deinam
agency where issued; and Treasury notes in>;
be issued by the Hoard of Exchequer at tin
Government shall be in like form, and sir II bv
ble to the order of the Commissioners, and s

endorsed by some one of tliein w lien isau< 1, «i.;
be redeemable and redeemed, at said Board.
niand, in gold and silver; andexacl and per tie:
all notes so signed shall be kept at trie To
and all Treasury notes Issued under the u lur
this act may, when redeemed, be re issued by tin
and its agencies respectively.

Sec 8. And be itfurther enacted, That the
of Treasury notes issued and outstanding ...

at any one time, exceed the amount of lilin n

ofdollars, unless otherwise ordered or pi w
law and the Secretary ofthc Treasury is ou !.
from time to lime, orr the application of the II
Exchequer, to furnish for its own use and ijut
several agencies a suitable amouni of such note,

used in the transactions of its business, uiid
to the United States, or any officer or de|*rai,thereof,may be paid in gold or silver coin, in I
ry moles issued under tins act, or in ihcnoU*t>!
which shall be immediately convertible into ...

the place wln re received.
See. It. And be itfurther enacted, That the ii

of Exchequer at the seat of Government and e

its agencies shall settle weekly, or oftener, xx,
banks in their neighborhood whose paper ti.. v .. J
have received, and pay or collect as the case m y J
all balances between it and said banks; and
vi ual shall be allowed atjnny time to stand as n.
the Exchequer or any of its agencies in
ami it shall be the duty of the sa d Boatd of Ex
quer, and each of its several agencies, at ab tiii.r.tolimit its issues that its gold und silver on ban
be equal to one-third the amount of sucli issui a
standing.

Sec. 10. And be it further enacted, That the
Board of Exchequer may draw bills or drafts at
of its agencies, and may authorize, any agency ,,mbillsor drafts on the Board or any other agne x ,

may sell and authorize its agencies to sell such t il
draftsfor a premium not < acceding the fair cu.v e jmilling specie to the place of payment, and in {

lo exceed ixvo per centum on the amount of ouch [
or draft.
Sec II. And be itfurther enacted, That it sin.. I

law ful tor said Board of Exchequer and ... I
tgi ticie- to purchase domes' io bills ol < xchang'
iect to (he following rules and regulations

I. No bill of exchange shall be bought nl J
oivab'e in the same State or Teiritmy in xx jdrawn, nor any bill paya1 le wulnn bssili *

miles of the place of drawing.
2 Bills drawn on places not more than five liu f

lred in les distant from the place of drawing sli <11 i j
ie draw n fir a longer time than thirty days tmiii
.ml lulls drawn on places more than liv<- I.e.!

inlesfrom the place uf drawing'shall not be iir.<xx .1
or a longer time than thirty ilnys from s.glil

,'d. In no instance shall more be demanded It in:
e)lcr of such bill, by xx.iy of interest or cv i;
ban an interest not exceeding six percent, pi
Him for thi' time which the said bill lias to run. .r.gjrate of exchange never exceeding, the cost ol
nilting specie, and in mi case'to exceed two pcrcitiid it shall not be lawful for the Hoard of Exit
uer, or ativ agency, to purchase am bill <b-n<

, im-cr rnoix I, or m xvlq.
in-It member or officer shall in any way be inn n
d nor to receive any deposit of any money be,
ag to any such member or officer. And no bill >h.
e purchased, or draft sold at anv tureiiev. win
lie assent of at least two of the officers of

geneyi nor by the Board of Kxche.pibr without
ssent of two of its members.
See. I'd. ./mi be it further enacted. That no .i_

stablishefl in any Slate under the pro,vision-
etshall, contrary to any law which such Stan

tiuct, receive any other deposits than those I
'nited States, or make or sell drafts, oi' pur. !.
ills, other than such as shall he necessary in tin
etion, transfer, and disbursement of "the p.tnds,. '.,..Sec- Id- Itnl lie it further ellarUil, That if it
line it shall be found necessary to curry on to.
at ions of the Hxeheipier Hoard, and its
ereby created, the Secretary of the Trra>.i
attse to be prepared, issued, and delivered
Aeheipier Board ecrti'Vale- ol stock of tin
States, intheusu.il form, bearing inter, t ,v
dt exceeding tile per centum per milium.
mount not exceeding five millions of doll,.;-,
ilcrcst'of which -li a 11 be payable sellii-uliiinai >
le principal shall lie redeemahh at the plea-
ic »oocrnmeat after the expiration of twenty ...
otn the issue thereof. And it shall |. |uv.
ic said F.vliequcr Board to sell and tiiin-l-
lid stock for gold or silver coin, or bullion,
nail he the duty of the Kxehe.pii Board
ir the punctual payment of the inter, -t on h
:oek .is it shall become due, and for the rem.'
lent of the principal from the profits and
leans and resources ol the Board and its
lit the faith of the (lovernment, nevcrthclc-epledged for the payment of the interest at 5nneip.il of such stock.
See 11 A,.l I, it further ion,'- hd, That tic

f lixeh. oil r act .Is sc. 1

ttc and distinct sets of hooks, for the purp.oTiny anil rrc riling, in one set all trans.oi lim "

peeling collection. keeping, "'"I 'disbursing mill.lie ri venue, and tiansjiutimg tin- public fnon.i-j
Oin III arc In place for the a r\|i c ul tJnvi iiiiih
ml in another, all t ransact ions and iieeonn'risingfrom dealing* in exchange and nthip
ansti Pons not on Go\i rntlieiit i:C eiitint An

(iroliiii accruing font dealing in \t barge on

ulividual account in 'Von |>ri\ate deposit- shall
aj plied in the liisl pi ,o to pay .ill sa .to |id compensation-. and todil'iav a xp iisi s I

Jrred under the authority of this net. and the r.
ne I In rent b!iall|hi> placed hi n annually to tin
f the Trcasu rrr ol the t'n lid Stall. t'riri
rlhcltfs, That the said Hoard III a V deter
edits to the Treasurer, until the ntio tint of p..resoldbeyond rxprn-rs shall exceed two in
"do lats. and in iy retain said amount of to n
a fun to meet all contingencies chatgcabli ri

xrlieijUer and its agencies
See la And hi it Jurlher ennclut, That it it »

any time become necessary to bring suit on on

"eicjtanoe or other debt or liability arising nl
ay transactions under the provisions ot
irh suit may he Itrmiitlit in the nan I' tl'o
tali -in any < 'ireuil (,'ourt of the 1'iiitnl M
IV State t iirt having emiipi tent jun-bieSic lli And hf.il/itrlhtr emirl tl. I hat tin
irv rooms so.I -sol.- e .1

...I .... I..IM- M
ihlir money* nn.l for the lran*aeiinn ..1* (In l.nI"I ho Hoaril of Kxrtirqurr and its ; n,-1., < I..
niviiled |.y (he Treasury Ih ..'till, i.l at lit. "

^ncliingti.n, nnrl in lie i'ii-i.mm Ikhihi m. tiiini, l>r
iiiiI", and other | uldir huddinps h«-l.irijjin^rniloil Stales, an far »« the same in he turn:
'ithoul ilotrilili'lit In I In- nuhlie service; and iv ere jj
line ran/ml lie so furnished tin- -n<I Hoard n .v r i

iilr olio r*.
Sec I? Ami »t. it .fw 'or r> iml. Thai it air.

I- l.iivful I'm Uii said Hoard of Kli'hnjUrr to h|>J'
iperit fir the Hoard any specie ay nip hank in

Itatr in caM's w ere it may not lie de. ineij ex(aestablish an .line or a pi I > of tl|e said !'
ri itiln lore I'rovnle.l, hut inch hank ahull

illiori/.eil in any overt to receive deposit-"t
ia«o or cell hill* or drafts on account o: the
xelir |in r
See IS. Ami I.', it Jurthrr n '"i Thai
tact accounts of the j.roree in. t!.« I!
* several ajjencies alinll he fiifiu-ln d to the
f the Treasury a* often he n \ | n ri
lull be Iho duly of thesaid SeOretarv t" I \
f I lie aamr heti ro f Vnpn *« at the eoninien-
ich annual session. an to fuf 1.1-I1 full l:
r accounts and sta'tment* oftli iransaeti
loard and it* agem ics when required |.\ ( I


